
MACKAY & CO.
BANKERS

Members of
New York Stock Exchangt

We recommend the
purchase of

Long Term Bonds

14 WALL STREET
NEW YORK

COUPONS
Payable at Our Office

July 1, 1920

Cities Service Company
Serie» B 7% Deb. 1966
Cities Service Company
Series C 7% Deb. 1966

Bartlesville Gas & Elec. Co.
1st Mortgage Sink. Fund 6s, 1947

Consolidated Cities Light,
Power «c Traction Co.

1st Lien 5s, 1962
Deep Well Water Co.

1st Sinking Fund 5s, 1950
Hattiesbnrg Traction Co.

1st 6s, 1952
MawHIon Electric it Gas Co.

Sinking Fund 5s, 1956
Montgomery Light ét Water Pr. Co.

1st Consolidated 5s, 1943
St. Joseph Railway, Light,

Heat it Power Co.
1st & Ref. 5s, 1946
Union Gas Company

1st & Coll. Trust 5s. 1935
Toledo Fayette & Western Ry. Co.

1st Mortgage 5s, 1927
Toledo Tracu, Light & Pr. Co,

1st Mortgage 5s, 1921
Empire Gas & Fuel Co.

Corrv. Sinking Fund 6% Notes, 1924

Henry L. Doherty
& Company

60 Wall Street New Yonc

if

WE OFFER

National Park
Bank
Rights

Mechanics & Metals
National Bank

Stock
Our Bank Stock Department
is prepared to furnish full in¬
formation and quotations of
all New York Bank and Trust
Company Stocks.

Colgate.Parker& Co«
49 Wall Street, New York

Our Market Letter
Contains

t Compreh « n . 1 ? e
discussion* of the
fundamental con¬
ditions affecting
security prices.

2 Analysis of par¬
ticular securities.
Special articles
appear !n this
week's issu« re¬

garding
American Tobacco

V. S. Industrial Alcohol
Copy on request

SKonnard
Mills &> Co.
Members M.)C Stock (¿change
120 BROADWAY N.T
Telephone ^-Rector 8080 j

STANDARDSISSUES
THE EFFECT OF
STOCK DIVIDENDS

ON

STANDARD OIL
PRICES

WE H/»VE PREPARED A CIRCULAR
IE.. GIVING A RECORD OF THE MAR¬
KET ACTION. OVER A PERIOD OF
YEARS. OF STOCKS OF STANOARD OIL
COMPANIES WHICH HAVE DECLARED
6T0CK DISTRIBUTIONS.

CARL H.PF0RZHEIMER & CO
I! Dealers In Standard OH Securities
4. 25 HKOAO HT.

Pbonr» 4H60 -2 *i-l Mrond.

Improved Tone
In Stock Market;
Money at 15 P. G

Many of Speculative Lead¬
ers Register Substantial
Recoveries, But Trading
Is Not Active; Big Pay¬
ments at Hand

One of those inexplicable changes in
sentiment so common to Wall Street
took place yesterday, and the stock
market, although showing no great ex¬

pansion in speculative activity, dis¬
played a much better tono. In the
early hours the industrial shares
underwent general improvement, with
prices of the moro speculative issues
registering substantial recoveries on

comparatively light buying. After mid¬
day tho demand slackened nnd the
market relapsed into dullness, there¬
after moving narrowly, but at tho close
tho majority of stocks showed net
gains.

Action of tho market demonstrated
to the satisfaction of the bullishly in¬
clined traders tho sound position of
the market. While tho buying repre¬
sented largely the covering operations
of bear traders, the outstanding
feature was tho easo with which prices
moved up. To those who have taken
the constructivo sido this indicated
that the market was in n position to
respond favorably to a revival of bul-
lish operations should the developments
in the. immediate future warrant.
A psychological factor which doubt¬

less played a part in shaping the
course of prices was supplied in the
optimistic statement credited to one of
the largest speculative operators in
the market, who in the past, according
to the gossip of the Street, has been
numbered among tho bears. The bul-
lish outgiving from this soury) in-
duced tho covering of short contracts
in many of tho speculative leaders and
imparted strength to a market which
for a couple of weeks has been tagging
from lack of support.
Tho strain imposed upon the banks

by the extraordinary payments inci¬
dental to the end of the half year
settlements caused some unsettlement
in the money market, and tho rate on
call loans, after renewals had been
made at 9 per cent, rose steadily in the
afternoon until it touched 15 per cent.
This established a new high for the
current period of credit stringency,
overtopping tho high of 14 per cent
mado last week. It is tho popular be¬
lief that after the July 1 payments
have been completed and funds with¬
drawn have, returned to their normal
channels the money market will settle
back into n somewhat easier position.
As emphasizing the present condition
of credit strain, the advance in com¬
mercial paper rates was an interesting
and highly significant development.
Prime bills were discounted on a

straight 8 per cent basis, against a
recent rato of 7:!4 per cent. It is a

great many years since business has
had to pay such a high chargo for
credit.
Among the strongest stocks yester-

day were the Mexican oils, some of the
tobacco shares, the chemical issues
and the railway equipments. Vanadium
held first place in poinï of activity on

reports of the discovery of a new ore

deposit on the company's Peruvian
properties. Baldwin Locomotive moved
above 119 on the forenoon upswing
and closed more than a point up at
1187/8. American Express loomed up
with an advance of 16% points on a
turnover of 1,000 shares.

Reports of conditions in the iron
and steel industry indicated that
trouble due to poor railway service
continues. Steel mills are said to be
operating at a fair rate, but finished
products are piling up rapidly for lack
of cars to carry the stuff to delivery
points.

Money and Credit
The last day of June found the call

money situation more acute than for
any day since the latter part of April.
Early in the day it was evident that
the supply of funds was greatly below
the needs of brokers, and this was re¬
flected in an advance in the call rate
to 15 per cent at the close. The open¬
ing and renewal rate was 9 per cent.
Bankers are of the opinion that after
the July 1 interest and dividend re¬

quirements have been taken care of
the Wall Street money situation will
be easier. Tight money is expected to¬
day and to-morrow.

Yester- Year
day. ago.

On mixed collateral.... 9 f>
On industrial collateral 9 6Vi
Time money (mixed col¬

lateral) :
Sixty davs .8©8% 5%(n)8
Ninety dava.8@8% 5% (g 6
Four months.8@8% 5% @6
Four to six months.8@8% 5-).i(iü6
Bank Clearances.Bank clearings at

New York yesterday were: Exchanges,
$776,884,504; balances. $101,390,446.

Silver.London, 52d; New York, do¬
mestic, 99V2C; foreign, 91c; Mexican
dollars, 68 %c.
Sub-Treasnry.United States funds:

Reservo credit balances, $85,152,023.
Canadian Exchange.New York funds

in Montreal, $140.00 premium per
$1,000; Montreal funds in New York,
$122.81 discount per $1,000.

Stock Exchange Listings
The Stock Exchange yesterday ad¬

mitted to list the following securities:
$17,900,500 capital stock of tho In¬
vincible Oil Corporation; temporary
interchangeable certificates for $25,-
000,000 common stock of the Houston
Oil Company; $3,500,000 additional
general and refunding mortgage
thirty-year 5 per cent bonds of the
Pacific Gas and Electric Company; $9,-
000,000 additional common stock of
the Harbison-Walker Refractories
Company; permanent engraved inter¬
changeable certificates for $7,500,000
first preferred 8 per cent stock and
temporary interchangeable certificates
for $1,250,000 common stock (par
value $5), of tho Wickwire Spencer
Steel Corporation; $20,000,000 addi¬
tional common stock of tho American
Woolen Company.

In connection with the listing of the
Invincible Oil Company's stock it was
announced that net earnings had been
running at the rate of more than
$1,000,000 a month for the last three
months.

Paris Market Steady
PARIS, June 30..Prices were steady

on the Bourse to-day. Three per cent
rentes 58 francs 70 centimes. Exchange
on London 48 francs 10 centimes. Five
per cent loan, 88 francs 80 centimes
Tho dollar was quoted at 12 francs 15
centimes.

Holiday in London To-dav
LONDON, June 30..The Stock'Ex¬

change and the silver market here will
be closed to-morrow.

Stocks Ex Dividend
July 2.American Agr. Chemical Co. 2
.'uly 2. do pf . mJuly 1.American Steel Foundries... »i
July 2.All. Nat. Bk. oí N. Y. .¡I, & % exJuly 1.Canada ¡Southern Ilv. Co.... ¡LJuly 1.C., C., C, & Bt. li. Ry. Co. pf. 1 >.:
July 2.(¡reut Northern Ry. Co. pf.. 1 *;July 1.Michigan Central R. R. Co.. 2July 1.N. Y. Central R. K. Co.... 1UJuly 2.Northern Pacific Rv. Co.... \SJuly 2-.Pacific Development Corn... 1
July 1.Philadelphia Co .... «
July 1.Punta Alegre Sugxr Ce. 1 U
July 2.U. S. Food Products Corp.. 1«July 8.Virginia-Carolina Chemical
.
Co. pf. 2

July 2.Western Pac, R. R. Corp. pf. l'iJuly 8.Worth. Pump & Mach. Cor¬
poration, v. t. 1 Vi

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright, ls2u. New York Tribune Inc.)

Yesterday.
Railroad stocks ... 38.700
Other stork» . 296,200
All stools« . 332,900

Yesterday.
V. S. government bonds. $8,614,000
Railroad bonds . 1,132,000
Other bond.» . 2,083,000
All bond» . 11,829,000

DayYear January 1 to date.
before. ngo. 1920. 1919.
28,200 212,900 22,799,800 25,231,400 16
187,100 930,300 108,119,100 111,991 100 69
215,300 1,143,200 130,918,900 137,222,500 76

Day before. Ycnr ago. 1920.
$11,495,000 $5,084,000 $1,639,141,000 $1,2511,164,000 2,902,000 182,316,000 179

1,459,000 3,356,000 206,841,000 194
14,118,000 11,342,000 2,028,298,000 1,625

1918.
,764,800
,998.300
,763,100
1919.
316,000
,514,000
618,000
,448,000

Record of Stock and Bond Averages(Copyright, 1920, Now York Tribune Ihr.)
Stocks Range thus Range full
Hay Year far 1920. year 1919.

Yesterday, before. ago. High. Low. High. Low.
20 Railroad «took» . «1-20 «1.10 74.60 68.70 68.60 78.80 68.35
3C Industrial stocks .- »1-3° 80.97 110.70 110.30 87.93 119.33 79.20
50 Stocks .... 79.26 78.98 06.22 92.06 76.96 99.54 75.92

Bonds
10 Railroad bonds ....-. «7.71 67.98 79.05 76.28 66.78 82.80 72.83
10 Industrial bonds ..---. 83.42 83.33 94.70 91.45 83.35 95.70 90.56
5 Utility bonds. "9-45 69.65 85.80 74.53 68.34 87.75 71.80

25 nonds. 74.34 74.44 86.68 81.71 73.94 87.91 80.21

High. Low. Div.
1920. 1920. Rate.

25 .

1'/4 -
301/2
74%

89% 7
124' a 12
107-a
05
85' 4
803-4
10'. 4
74
82
95%
11%
16%
56
89
22
85
102
77
46%
92! 8
94|. a
9414

45
54

76
72
wy8
137

'/,

48
2%
63%
103%
128a4 101
61% 855

101
1473,6
16/8

175
122
119'/,
141,2
95

109'-4
107
17%
80%
72

ICOI/4
5C
93%

118' 2
106%
62
IOO34
105/2
1051,2

1' 2
59'2
66' g
67' 4
86! i
82
93
176/j
148% 10.
38% 27^
49%

154' 2
32' -2
IO2/2
62
15

129
II/2
28 3 g
651/2
46
134
100
IO434
61%
164%
591,2
11%
27/8
42/a
61 Vz
91 Vz
111%
41%
78
66/2
66
55
41%
40%
27
65/2
67
70/2
93%
20%
973/a
14/2
IO5/2
46/4
43'8

Adams Exp .
Alaska (¡old Mines
Allis-Chalmers ..

Amor Beet Sugar.
Amer Ho>ich Mag .. 1000 114
Amer Can . 1700 40%Amer Can pf. 200 89%

Sales.
200
300
400
100

Open.
30
1%

37
89%

nigh
32/a
1%

371/4
89%

116
40'/a
89 '.%

I.OW.
30
1%

37
89/a
114
40
89%

Net
Close, rhge. Bid.
32%+ 2% 31
1%- 1%
37/4+ % 36%
89/a. 'A 89%
115 + 1/4 115
40 4. % 40
89%+ % 89

138/a
11

Amer Cur & Fdry. . 2800 138% 139% 138% 138'80 Amer Drug Syn. 1900 11 11% 10% 11%-Amer Exp . 2200 134% 143% 13434 143%+16% 141
Pf.

40% 4
114 8
17% .
8H2 5
49 .

7% .
93 10
6/4 .
15% .
67% 6
26 .

110 10
93 7
62% 5
40'g 4
97% 10
47 4
6 .

19% 2
30% .
45 .

67 5
78 8
23%
64/a
54
58
42
27%
3O/4
20
27%
50
55%
75
13
78
10'4
76/<
215.f
30'',

Amer Hide & L pf. 500
Amer Int'I Corp .... 1600
Amer Lo Frnnce. 1400
Amor Linseed .
Amer Locomotive ...

Am Locomotive pf. .

Am Safety Razor.. ..

Am Ship & Com..,.
Amer Smelting .....

Am Smelting pf.
Am Steel Foundry..
Am Steel Fdry pf...
American Sugar pf..
Am Sumatra Tob....
Am Teleg & Cable...
Am Teleg & Tel....
American Woolen ...

Amer Woolen pf....
Amer Woolen rts...,
American Zinc pf...
Anaconda .

Asso Dry Goods.
At, Top & San Fo. ..

At, T & San Fe pf..
AU Coast Lino.
Atl, Gulf & W I..
Baldwin Locomotive.
Baltimore & Ohio..,
Bait & Ohio pf_
Barrett Company ..

Beth Motors.
Beth Steel ClB. 4500
Bklyn Union Gas...
Booth Fisheries Co. .

Burns Bros.
Butte Copper & Zinc
Caddo Oil .

Calif Packing .
Calif Petrol .

Canadian Pacific ..

Case, J I, pf.
Central Leather ...

Cerro do Pasco.
Chandler Motors ...

Chesapeake & Ohio.
Chicago & Alton ..

Chic Gt West pf....
Chic, M & St P_
Chic, M & St P pf.
Chic & Northw'n .

Chic Pneum Tool...

Ask.
32%
1%

371/
90

116
40%
90%

139
11%

144
91%
86%
10%
823,',

180
1500
300
100

2400
200
700
100
200
400
200
1400*159"":

25100 117% 119% 11734 118%+ 1% 118% 119%1600 30' g 30
1200 40% 40
5600 141% 146
400 20% 21

89%
300 48%
300 8/a
300 106
2C0 7%
300 18'%
300 67%
200 30

90
48/
Ri

30'
40%
141%
20%
89%
48%
8%

106
7%
18%
67%
29%

106
7%
18/a
67%
30

300 112/4 112% 1121/4 II2/4-
100 93% 933/a 93% 93%.

2400 65% 65% 64% 65 .

600 41% 41% 41% 41/2-
300 100% 101% 100% 101 +
300 52% 62% 51% 61%.
800 7% 7% 73,â 7%+
100 21 21 21 21 +
200 32% 32% 32% 32/a.
800 49 49% 49 49 +
200 67% 67% 67% 67%.
200 93 93 93 93 .

30%- 30% 30',
40%. % 40% 40374
144%+ 3% 143% 145

% 20% 21
% 89% 89%
% 48 50
% 8% 8%
34 105% 108

7% 734
18% 18%
67% 68
29% 30%
112% 112%
93 94

a 64% 65
41%

B 101

1/1
42
101%
523.1

. Ch, It I & Pac. 1600

278% 115%
100
6C3a
593a
85%
99%
9
16%
45
147
15%
25%
95
91%
443,4
43
55
75%
172
42
1%

85!4
93
89%
85%
8434
41%
38%
77%
23%
9334
61%
4%
51%
111%
170
9134
26%
9%
7

2134
33%
48%
9134
47%

92%
51%
39%
78
83%
4
9

33 3
86 6
9/a .
17% .
65% 8
80 8
26% 7
27% 3
49 2
58% 6
134 8
22VB 1

7 Ch, R 1 &. P 7% pf.
6 Ch, R I & P 6% pf.
5 Chic, St P, M & O.

C, C, C & St Louis.
1% Chino Cons Copper.
1 Coca Cola .".
- Colo & Southern...

Columbia Graph .

Col Gas & Electric.
Consol Cignrs .
Consolidated Gas ..

Com Int OUI Min..
Continental Can ..

Continental Candy .

Corn Products .
Con Textile.
Cosden & Co.
Crucible Steel .
Crucible Steel pf . . 200 92% 92^
Cuba-Amer Sugar ... 300 51% 615
Cuba Cane Sugar_ 1200 52 523
Cuba Cane Sugar pf. 1000 79% 79',
Delaware & Hudson.. 3600 87 89'
Denver & Rio G ... 300 6 5
Denver & Rio Gr pf. 600 9% 9?
Elk Horn Coal pf... 200 36 36
Endicott-Johnson ... 1000 88 88'
Erie . 1600 11% 11¡Erie 1st pf. 900 18 18'
Famous Players .... 1400 81% 813,
Famous Players pf.. 600 83% 88'
Fed Min & Smlt pf.. 100 36% 3C^
Fisk Rubber Tire... 500 32% 323
Gen Amer Tank ... 500 54% 65
General Cigar. 100 64% 64[
General Electric _ 1400 139% 142
General Motors . 38100
Gen Motors rts.118600
Gen Motors 6% deb. 700
Gen Motors 7% deb.. 200
Gen Motors pf. 200
Goodrich, B F. 700
Gt Northern pf. 1400
(it North Ore subs. . 300

.50 Greene Can Cop. COO
4 Haskcll & Bark Car. 4500

+ 3

%

24' 140% 142
24% 24%

28
183%
64%
52%
35%
137%
222
71%
52%
11
31 3 8
493-4
40
100%
40
77
97
80
110
117
77%
60
36%
100%
59%
84%
77%
223a
60%
5%
9%

78
61%
116%
111%
43%
36%
42
32
42%
75%
44%
82%
23%
66
33%
113%
124.
120
106%
22%
94%
45
45
94
23
12434
65%
93%
1233B
21%
17%
25%
18
30
93-
18%

68%
80
73
58%
63
33
27%
60
13 1 Hupp Motors. 900
80% 7 Illinois Central .... 200
47% 4 Inspiration Copper .. 1400
3% . Int-Cons Corp . 600
27% . Int Mcr Mar. 600
76% 6 Int Mer Mar pf _ 3900
50 . Int Motor Truck. 200
62% . Int Paper . 700
15%. Int Nickel. 700
63,4 .60 Indiahoma. 1200
6% . Island Oil &Tr. 21800
7% . Jewel Tea. 200
24% 2 Kennecott Copper ... 800

1.20 Keystone Tire. 600
6 Lacknwanna Steel... 800
3% Lchigh Valley. 800
2 Loews, Inc. 500
- Loft Candy . 1400

/a

21%
63
39%
25%
14 .

1313,4 12
693/4 4
38% 7
15 .

111
161
22%
40%
3%

21
36
31
95
32%
44

B
Lorillard, P .

Mackay Cos pf .
Manhattan Elevated.
Max Motor Co ctfs..
May Depart Stores..

200 136% 136% 136'
300 593
700 383
100 15'
200 112

393;
136%+
5934.

8
10 Mex Petrol . 9100 180
1.60 Middle Stotes Oil .. 6600 29
4 Midvale Steel . 2800 41
. Mo, Kan & Tex _ 800 6
. Missouri Pacific ... 1600 24
. Missouri Pacific pf.. 800 40
1 Mont Ward . 2000 32

pf.

83
63

100', a
92
64%
41%
23%
85
48
663^
49%
1534
37
3%
6
49%
41%
713/4
67%
37%
20
30
22%
33%
69
37%
45
15
51%
21/2
84
108%
74
96%
16
64%
32%
33%
58'a
15
83
37
34%
93%

7 Montana Power
3% National Acme ....

National Aniline ...

7 National Aniline pf .

5 Nat Cloak & Suit ..

7 National Leud pf...
0 New York Air Brake
6 New York Central
5 N Y, C & St L 2d pf

N Y, N II 4 II_
7 Norfolk & Western.
5 North American
7 Northern Pacific .

5 Nova Scotia Steel ..

.50 NunnaMy .

4 Ohio Gas .

.40 Okla Prod & Ref...
. Ontario Silver .
4 Pacific Develop ....

5 Pecilic Gas & Elec..
6 Pan-Amer Petrol ..

6 Pan-Amer Pet B ...

3 Pennsylvania Rail ,.

Penn Seab Steel . ..

Peoples Gas & Coke.
Père Marquette ....

3 Philadelphia Co
4 P C, C & St L
. Phillips Petrol _
. Pierce Arrow .

Pierce Oil .,

Pittsburgh Coal ....

Pitts & W Va .
Pressed Steel Car ..

Pullman Co .
Punta Alegre Sugar
Rail Steel Spring pf
Kay Consol Cop ....

200
300

7600
1400
300 60%

5

200 103 103 103 103 + % 102
200 98% 98% 98% 98%. % 93
1400 68% 68% 68 68%- 68
200 45 45 45 45 - 45
1000 29% 2938 29 29*4+ % 29'
1400 88' 2 88' 2 88' 2 88' ¿- 83
200 68% 58% 68% 58%.- 58
700 7134 7134 71% 71%+ % 71'
200 +55% 65% 5534 5534 4- 1 55
300 16 16 15% 1534. l4 15

2900 40 40% 40 40%+ % 40
5C0 4'"g 4% 4 4 . % 4
200 6'4 6% 6'4 6/4- 6
600 49% 50 49% 49%+ % 49'
300 45 45 45 45 + % 45

10100 101% 103% 1013/4 103%+ 1% 10?,
1400 95% 96% 95% 96 + 1 96

ctfs.

200 111
200 101
500 97'.;
200 16'i

Reading . 1200
Reading 1st pf ..

Reading 2d pf
Remington Type
Reis & Co.
Republic Ir & St
Rep Motor Truck

1000
800
200
400
2900
400

Rcploglo Steel . 1200

14% 1
15% .
11 .

20% .
6!'* .
12% .

5.50 Ryl Dtch N Y shares
. Saxon Motors .
1 St Joseph Lead ....

. St Louis & San Fran

. St Louis Southw ..

St Louis Southw pf.
Seab Air Line .....

Seab Air Line pf...

5600 112% 114% 112% 113 .

200 9% 9% 9% 9%+
2ü0 15% 15% 15% 15%.
1000 23% 23% 2338 23%+
800 13 13% 13 13 +
300 2334 23% 2334 23%+

4600 7% 7% 6% 6%.
4800 12% 12% 10% 10^2.

High.
1920.
90%
483/4
82%
105%
263/á
850
113%
118%
126%
101%
60
13%
50%
47
51%
95%
38%
66%
38
125%
69 '4
1%

63
13%
25%
37%
78%
116%
68%
96%
14334
115%
76
109
11634
803.4
97
112%
21
31
76
12%
89%
119
55%
82%
69%
32
145
95%

Low. DW.
1920. Rate.
72% .74
2834 .
61 0
88% 6
18 .

625 20
100% 7
50 4
69 7
92 7
41 6
9% .
43% 3
25 .

46 .60
60% 6
13% .
48% 5
27
110 10
61% 4

1 .

40% 4
8% .
1534 .
6 .

63% 6
77% 8
40 .

64 3
89 8
105% 8
66 6
89% 5
10434 7
64% 6
42 6
104 8
17 2
20% .
48 .

8%
81 7
103 7
44% 4
57 5
47 4
16% 1
100 8
60 6

Shell Trans Tr ....

Sinclair Oil .

Sloss-Shef St & Ir..
Southern Pacifia ...

Southern Rail .....

Stand Oil .

Stand Oil pf .
Stromberg Carb ...

Studebaker ........

Studebaker pf .
Superior Steel .....

Tenn Cop & Chem..
Texas Company ....

Texas & Pacific ...

Tex Pac Coal & Oil
Tobacco Products ..

Transcon Oil.
Transue W Steel ..

Union Oil.
Union Pacific .
Union Pacific pf ...

United Drug rts ...

United Alloy.
United Ry Invest ..

U S Cast I P & Fo.
U 8 Express .
U 9 Food Prod _
U S Ind Alcohol ...

U S Realty & Impt.
United Retail Stores
U S Rubber .
V S Rub 1st pf.
U S Smelt & Ref...
IT 8 Steel .

U 8 Steel pf.
Utah Coppei.
Vanadium Steel ....

Va-Car Chem pf ...

Vivaudou .

Wahash pf A.
Wells Fargo Express
West Maryland ....

Western Union Tel..
Westing Air Brake..
Westinghouse Mfg ..

Wilson Co .

Wh He Motors .
Willys Overland ...

Woolworth .

Worth Pump & M..

%

Net
chge. Bid. Ask.
3/8 72% 72%

303/a 30%
% 70 70%

91% 92
23 23%

9 640 «50
% 103% 103%

1 72 73
34 70% 71
% 92 95

49% 4934
9% 10%

Vz 45 45%
% 3934 40

50 603/g
% 68?4 69%
% 15% 16
34 50 62

31% 31%
% 112% 11234
% 62% 63%

1%
44
9%

16
6%

% 66
Vz 92% 93

1/4 56 56%
% 78 78%
% 94 94%
% 107% 108%
% 58 59
3/a 92% 92%
% 105% 105%
1% 66% 67
194 863/g 8634
Vz 105 107Vz

18 18%
% 23
4% 62
% 9%

2 80%
104% 105%

% 49% 49%
1% 57% 58
1% 51 52
% 18% 19

1 10434 10534
% 66% 67

1%
44%
10
17
7
66%

23%
65
9%

81

»Er dividend.

Bid and Asked
DM. Asked.

Adv numcly.. 32 34
.l'> it . o:t 04

Alna Juncau,. -

Alb & Sus... 120
All Am Cable.100
Al Cllttlm iir. 7 7
Am Ag Cliem. S3

do it . 8«
Am Unit Noto 42%

140
108

& Co.. 80% 110
r .100

Lacledo Gas... 38 40
Lake II ,t \V,

do pr 41
S pr.

AUS & V pr.21S 230
A C & V pr.104% l«is',
Am Cot oil. so
Am leo Sec. 41% 42

pr HO

125

A Linseed pr. no
Am .Mult & O 35
Am Shlpbldi?.
Am Sm pr A. 7:'.. 71
Am SuutT _100 105

do pr . 77 87
Am Sugar. ...122% 123
A Sum T pr RSVä 01
Am Tobacco..210 224
A To pr new 87% '88
Am Wh pr.. 87 95
Am Wr Fa pr 42% 43
Am Zinc _ 13>,3 14
Ann Arbor 13

i|.i pr . 25 30
Assets III Co. :i 4
A I) G l«t pr 54 00
do 2d pr. 57 7.',

A is') (>U 85
At lllr & A. 7
Atlantic Ref.1175
All & \V 1 pr 62
Auto Salert Co

K resgo S S
(lo pr

Kit
.135 15!

do pr 15
Hub \- T 2:

I.llíK .«i: M T..145% 155
100

L-W Biscuit.. 4.-, 4.S
tlo 1st pr.
do 2d pr..

I.trlllard pr
l.euisv & N
ilnckny On.

00% 103
105% 125
04 102

do pr
Mallinson

flu pr

H0
20%

00%
24
70,Manatí SuKar.112% 120
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.Mar Rockwell, 68'.Martin Parry. 19% 2HMaxwell Motor 20 23
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100
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Isd llm
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< IMom. Power.. CO
T Morris & Ks. 58l%(SIuIlIns liixly.. 87
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Harnsdali lt.. 35
lJanictt Jjoh.. 50
do pr

Barrett Co pr.102
lliitopilns M.
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io pr
Nosh & (.'hut. 100 110Nat Blsuuli.. 107% 11"
do pr .103 100N C .t S pr 95 lot)
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Br wn Shoo. .100 113
do pr . 03 07

Burns Bru pr.luO
Brtinswlclt 0
BiilV II .V P. 52
do pr 75

Buff & Sus. .

do pr ..
Bush Term. ..

Butterloli Co. 12
Cal Pot 'pr. 65
Cal & Ar!/.. 50
Can Southorn 10
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Cent IjOä pr.. OS
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tlo 1st pr. 82
C & Alt pr
ü & H III..

N
do pr

N Y
40 51

it W. 10% 17%
. .Norfolk So ..10 -.'1
_ iNorr A: \V pr 64 68
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45 Ohio Body .. 25% 20485 Otis Elcv ..120% 130
13 'In pr . 00
08 <Uls Steel pr. .
lift Owens Bot M IG
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do pr

loi
Jl-, Pacido. Coast..
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40
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C .* N W pr 0s
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Cluett Peab. 75
du pr 90

C F & I pr
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do 2d pr... 4 0

Col Graph pr 83
Comp Tab Bee 40
Coot Can pr.100
('ont Ins Co. 70
Corn Prod pr.lOi
Crox Carpet, 52
Cu Am Su pr. 100
Cn Ci mu pr 78%Po Beers 32
Bet Edison... 98
10-t I'll liR.
Diamond M...100
1) S S & A. 3
do or . 7

Durham líos. 51 %do pr . 92
Elkhom Coal. 19
Em Brant 15

2d pr.
203 ¡ramie Mall. 30 32
50 Pao Toi & T 44 40U
. Parish & Ping 334 33.%15 Pcnn J (' pr.. 89 93
; 1'eorla & ].:.. s 11
7 ¡Poro Mar pr. . 471112'.1" Prior pr. 57 58%95 Pottl Mulll. .. 30 40

nil do 1st pr... 95
80 Plerco Ar pr.. 85 95
7; Phil Jones .. 50

in""-.. do pr . S4
125 I'lerco Oil pr, 82% S3%4-i Pitta Coal or S5% SOWI» I,' w ... n lie , .,,.
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50 P C W & C.llt 12"

pr
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F.rto 2d pr.Fairbanks
Ce.l M &
Klslier Body

10 VJ
110 lio
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Steel pr 85
50 IP & W Va pr 72 76

103 Pond Cr Coal 17 IS
75 1>r St Car pr 00 100

in 1 P S C N J.. 60 63
59 Hv St Spring. 06 90%HO By See .... 40
79% Bern Ts' 1st pr 96
33 d" 2d pr... 88 99

102 |K I »v S pr. 92 95
00 San Col Sugar 21 22%110 Ravage Anna. 47 50

S I, & S B" pr 29 33
Scars Boo ...200 205
do pr .100 112

Shit & Art.. 8% OVA
s S S Ar I pr. 87 SO
S P R Sugar.2S5 300
do pr .100 10S

r,3 Standard Mill. 125 155
2% do pr . Ts 83
n Stewart War. 39 40%
2% Stem Bros pr. 00 00

> Siée! pr. 98
.<; 1' Id tr 2S0 4"0
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do pi-
den Ciga

do pr
Ooodrjeh pr.
Granby M
d M .t Ni

pr inn
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ITST.& W etfs II
11%

SO ¡Twin City H T 2S
3S

12% 13% Cl
t; S S 1st pr
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lut Agrteul.
do pr

r,v >oo r :
pr .105

93% I'n Bag & P. 85
85 "¡Cn Cigar St. .1"0

tlo pr .100
0 Drtig 1st pr 40
d 2d pr SS

Cn Dyewood. 53
lut C Corp pr 11% 11'
III liar pr .100 lo7
lot M T 2(1 pr 05% ilS
Int Paper pr. 95 100
do pr stpd.

Int Nlckol pr.
It,1 Salt
I iwa Central..
.lewcl Tea pr.
Jones Tea
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80%

11
21
30
SO
1ST
117
8f,%
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104

Pr
CSCH'.V F pr 43% i'<
c S I Al Pr. 01 00
CSS.v R pr. 42% 43
l't,ih See Corp st, B%
Va 1 c ft c 110 114
Waliash pr B 14 15
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.KP& M pr 50
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>'!y Spring. 105% 106% do pr . 15%
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K & D M pr. 20
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Woolworth pr 101% 11'"
|\VP & M pr A 50 s
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Hvidends
" Extra

Midwest Refining Company.An extra
dividend of $1 a share has been declared
in addition to the regular quarterly divl-
dent of $1 a uñare, both payable August 2
lo stockholders of recul d July 13.

Regular Declarations
Rate
per

Alliance lUty Co 1 V:'<-
A111 Glue Co pf. Í4
Am Ice Co pf.. 1 %%
Carbon Steel ("o 2%
Dia Match Co.. "^
B & UK lo pf. ¡5%
D. Ij & W Coal. 2%%
Eureka P L Co. $3
Fisher liody Cur $2.60

tlo pf .1%Ä
Holly Sus t'o pf l%%
Ingers-Rand Co. 2%%
Internat Hap pf. 1 % '"i
Back M Car Co.. 2 % ¦"»
Nat Leather Co. l^e
Com EJdlson Co 2;<>
Ml St Pow Co pf 1 V'e
Sub Boat Corp. 50c
\V Pa Pow Co pf 1 V7"
\V Pa RysCo pf 1%%

and
lod.
Q

Ps v
aide

3111 v
Aug.
July
July
Sept.
Sept.
July
Aug.
Aug.
Aug.
A u g.
July
July-
July
Aug.
Aug.
July
Aug.
Aug.
Sept.

Holders Iof rec
16 July 10
I July 15

21 July 9
15 July 10
15 Aug. 31
1 Julv 17

15 July 1 j
2 July 15
2 July 20
2 July 20
2 July 15

31 July 9
15 July 9
31 Julv 10
15 July 17
2 July 15

20 June 30
7 July 2 4
2 July 21

15 Sept. 1

London Money Market
LONDON, June 30..Bar silver, 52d

per ounce; bar gold, 104s. Money, 6%
per cent. Discount ratos.Short bills,
0>s per cent; throe-month bills, 6 11-16
per cent. Gold premium at Lisbon, 140.

Curb Market Tone
Shows Betterment;

Industrials Firm
Steady Demand Develops for

Stocks Despite Impend¬
ing Three-Day Holiday;
Oil Group Is Stronger

Despite the impending; three-day
holiday in the financial district, de¬
mand for stocks was fairly strong
on the curb market yesterday and
several industrials showed improve¬
ments. United States Steamship ad¬
vanced sharply, touching 2%, and Gen¬
eral Asphalt moved up steadily.The oil group was also fairly active,
with strength in several stocks. Carib
Syndicate regained a point and Simms
was in good demand for a time, but
later offerings increased and forced a
fractional recession. White Oil moved
up about Va a point, and producers and
Refiners was stronger. Guffey-Gilles-
pie was stronger, registering an ad¬
vance of V¿. Midwest Refining was
firm. The company declared an extra
dividend of $1 in addition to the regu¬
lar quarterly dividend of $1 a share.
Last quarter the extra dividend was
50 cents.

Royal Dutch rights were up Vt and
Shell Transport rights sold at 20%.

Industrials
Rains. upon. IIlRh. Low. Last.
1400 »Aenip Coal... :i 3 -'% *_.200 »Aetna EXp.. . 9 % 9% !> % °>TOO »Allied Pit Inc. 17 IV 15 16
100 »Alumln Mfg. . 22% 22% 22% 2_%
100 »do pf. 01 91 91 91
500 «Am Candy. ... 8 S 6 6
100 »Am Chicle. 40 40 40 40
lot) »do pf. 62 62 62 62
400 *A T Securities 55% 56 65% 56
4O0 »Arm & Co pf. 91 91 90% 91
100 »Atlas Truck.. 11% 11% 11% 11%
400 «Auto Fuel S.. GO 00 59 60
200 »Borden .100% 100% 100 100
200 »do pf. 88 .so 88 80
200 «Brier Hill Stl. 31 32 31 32
(¡00 »Br-Am Chem. 6% 6 Vi 6 6
500 »Br-Am T cpn. 14 14 11 14
300 »Bucyrus Co.. 24 25 24 25
300 »Car Lt & Pwr 3 3 2% 3
liiO «Clove Auto.. . 63 63 63 63
100 »Conley Tin P. 25 25 25 25
300 »Conl Motors.. 10 10 9% 9%100 »Empire Steel. 32 32 32 32
100 do pf. 75 75 75 75

1200 «Empire T & S S 8 7% 7%3200 Grape-Ola. 2 2 1 "s 27X00 tin pf. 2% 2% 2% 2 341800 »Guantan Suvr.. 24% 25 23% 24
500 »Hercules Pap. 22% 23% 22% 23%400 Hydraulic Stl.. 20% 32 29% 31200 »do pf. U3 93 03 93800 «Kay Co Gas..2222200 «Lib McN & L. 12% 12% 12% 12%200 «Liggett Int...107 107 107 107700 »Lig-Mar Coal. 2% 2% 2% 2%300 »Mercer Motors 17 17 16 16100 «Line Mot A 44 4 4 4 1 4 1300 »Nat Leather.. 11% 11% n', 11%100 «Nat Vana.l... 1% ] % 1% 1»,liuO No Am P ,<. P. 6% 6% 6% 634300 »Peerless Mot.. :;4!.j 35% 34% 35%LSO0 Perfection Tire. 2% 2% 2% 2-fi,r.oo «Radio Co \v I. 1 3s 1 % 1 % 1 %1800 «do pf w i... 2% 2-', 2% 2 .¦8400 »Rainier Mot. 39% 39% 30 301300 »Republic Hub. 1 % 2 1 % 2430 «Key Fr TP Inc 6 6% 0 6200 »Swift Inter... 35 35 35 .152000 Times Sq A S.. 32% 32% 31 31150 »Todd Shipyds.166 107 166 107200 »Union Carbide 64% H 1 '¿, 64% 64'i600 *U S H Spd T.. 3134 3134 31% 31341700 r S Lt & Ht.. 2% 2% 2% 234BOO «In Pict Prod. 3». >,, H. u,3500 Unit Profit Sh. U"a 12% 12 12%100 U .S Transport. 10% 10% 10% 10',looo «Warren Bros. 1% 1% \ ^ , C600 *Wm Davies.. 40 40 37 3s300 »Willys Corp.. 10% 19% 1834 19100 «do 2d pf.. .64 64 64 64100 »Wood I & S.. 60% 50% 504 504Standard Oil
620 »Anglo-Am O..

'

23 23% 23 23%1000 «St O of N V. 384 3S4 384 i
Other Oils

600 »Allon Oil 1 % 3 1% 210000 »tAllied Oil ..25 27 25 25800 fAnna B Wy O % % 1-
"

5,2000 Area.lia Oil .. 1% 1% 11 1 .v100 Ark Nati Gas. 11% 11% n'A 11'-,600 «do rts. 1 1 1 1200 »Allan Gulf O, 80% 80% 80% 80%500 Blgheart I'&K. 10¿. io^8 10% 10%3600 »Boone Oil ... 334 33a 3% 3 s12000 »tBost-Wy O.. % «t il 7*200 »Casa Oll. 2 2 2 ..

100 »Cit Ser n T s 3534 25% 35% 35 »i1800 »Col Emerald., ou. 9% 0 8344000 »Cushtng Pet.. 1 1 % 1500 »Duquesne Oil. 3% 3% 3% 3%6500 Engineers Pet. 1% 134 1 1 *»2000 Bsmer O & G. A %1000 «Federal Oil... 2% 2% 2% 234200 Fensland Oil.. 8% 9 s % 91000 »Gllliland Oil. 31% 31% 30% 30%1000 »Glenrock Oil. 2% 2% 2% 2%200 »Guf-Gill'pie O 25% 20 25% 266 00 »Gum Cove O. 2 2% 2 22O0 »Houston Oil.. 75 75 73 73200 »Ind Ref (new) 20 20 19% 10%700 «Internat Pet.. 34% 35 34% 35'7100 »Invincible O 36% 25% 35 35%600 »Livingston P. 9% 9% 9 91%600 »Lone Star G. 20% 27% 26% 27300 »Manhattan O. 7% 7% 7 7%4000 »Maracalbo O. 23% 24 23 24200 Mex-Panuco O. 15% 35% 15% 15%11000 «t.Midw-Tex O. S 9 8 5200 »(Ohio Fuel Oil 20 20 16 19r.oo «Okla Nat Gas 32 32 31 31600 Omar O&G n. 2% 3% 3% 3%200 »Panh Pr & r. 7 7 7 7100 «Pauli Pet pf. 62 62 62 62900 »Plttsb O & G. 1534 15% 15 15600 »Rtckd Tex Co % 34 % %800 «RoJSDutch rts 32 32 31 % 31%400 Salt Ck Con O 32% 32% 32% 32%1600 »Sapulpa Kef.. 6% 5% 5% 5%3000 »Shell T&T rts 20% 20% 20 20%2000 'Simms Pet .. 17% 17% 16% 1G%6600 Skelly Oil _ 10% 10% 9% 10%300 Spencer Pet C. IS 18% is is%2500 »Superior Oil.. 1? 1S% 17 17600 »do rts .t 10 19'» 19 19*4g00 T>x-Ran P& R. % % % H
(Continued on page tweaty)

In Wall Street
Holiday on Saturday

Disregarding possibilities of unex¬

pected developments at the San Fran-
cisco convention over the week-end, the
governors of the Stock Exchange yes-
terday granted the petition of more
than 650 members for a holiday Sat¬
urday, in addition to the regular holi¬
day that falls on Monday next, in ob¬
servance of the 4th of July, which this
year falls on Sunday. The other ex¬

changes in the financial district, in¬
cluding the Consolidated Stock Ex¬
change, the curb market, the Cotton
Exchange and the Produce'exchange
will also be closed, so that brokers
will be able to leave the city Friday
night and not return until next Tues¬
day without interfering (r.ith their
business activities.

Frankfort Bonds Relisted
Nearly a year and a half after the

United States entered the war against
Germany some one on the Stock Ex¬
change discovered that an issue of the
City of Frankfort bonds had the privi¬
lege of trading. As these bonds were
in mark denominations, the governing
committee voted on September 26, 1918,
to strike them from the list. Yester¬
day they were relisted, although the
peaco treaty with Germany has not
yet been signed bv this government.
The Frankfort bonds were sold in this
country in 1901 by Speycr & Co. The
original issue was 15,000,000 marks,
but through the operation of a sinking
fund the amount outstanding has been
reduced to 10,668,000 marks. The bonds
have never had an active market here
and this probably accounts for the fact
that the exchange was so tardy in
striking them from the list.

Judge Gary Going Abroad
The Street learned yesterday that

Judge Elbert H. Gary, head of the
Steel Corporation, has definitely set
the date of his contemplated departure
for Europe for July 21. This will be
his annual vacation and it is under¬
stood that Judge Gary will not return
to this country until some time in the
fall. Friends of the chairman of the
Steel Corporation said he would com¬
bine business with pleasure while on
the other side.

American Vanadium
Fresh buying activity developed in

Vanadium yesterday upon the an¬
nouncement that engineers of the com¬
pany have discovered fresh ore deposits
on the South American properties,
which, it was stated, would furnish
supplies for an indefinite period. Up
to the present time it has been esti¬
mated that the corporation's supply of
vanadium ore had a life of about
twenty years. J. Leonard Replogle,
president, is scheduled to sail for Eng¬
land on the Mauretania to-day and it
is believed that while abroad he V.ÇÏI
make arrangements for the allotment
of a larger amount of vanadium to
Europe Owing to the scarcity of the
metal only a small amount is now be¬
ing shipped abroad and the company
is giving domestic requirements prac¬
tically all its attention.

Passenger Shipping Rates Up
A stronger tone was imparted to the

shipping shares yesterday as a result
of the announcement that passenger
rates on liners traversing the North
Atlantic route will be increased $15 for
first cabin and $10 for second cabin.The increase Í3 to be effective on all
lines operating from New York to
European ports and will include the
Cunard Line the International Mercan¬
tile Marine, the olland-American. Line
and the French lines.

U. S. Steel's Earnings
Although the results of the opera-

tions of the Steel Corporation for the
June quarter will not be made public
for nearly a month current estimates
of net earnings, based on the showing
of the smaller companies for that
period, run as high as $50,000,000. This
compares with $42.000,000 for the three
months ended March 31,* and if esti-
mates are borne out by the actual fig¬
ures, would be the best quarter for
two years. Net earnings of $50,000,000
would also be at the rate of about $20
a share for the common stock. Im¬
provement in the Steel's Corporationincome for the March quarter would
be a noteworthy development in view
of the fact that deliveries were re-
tarded by the lack of transportation
facilities, although it is believed that

j the company has not been so hard hit
in this respect as some of its smaller
competitors.

New Loew*s Financing
Announcement was made yesterdaythat a committee of Loew, Inc., di-

rectors has been appointed to consider
the advisability of offering addition 1
shares of stock for subscription by
present shareholders. It is expected,
however, that no definite recommenda¬
tions will be made for several months
yet. Between $5,000,000 and $6,000,-
000 additional working capital is said
to be needed by the company in con¬
necting with plans for acquiring new
theaters. The raising of this new
money would involve the offering of
about 250,000 new shares at around
$25 a share.

Routine D. & H. Meeting
Delaware & Hudson, which has been

sold by traders on reports that di¬
rectors at their meeting yesterday
might take action toward reducing the
dividend rate, recovered further yes-
terday following the official announce-
ment that only routine matters had
come up for discussion. It was stated
that consideration of the company's
dividend policy will probably not come
up before some time in August. The
stook closed at 89Vs, up to 2r"s pointsfrom Tuesday's close.

Large Government Withdrawal
The Treasury will withdraw $70,000,-

000 out of New York banks to-day, it
was learned yesterday. Besides, many
mid-year payments will be paid by
corporations and firms, and as a result
of the exchange of funds some bank¬
ers anticipate a temporary easing of
the money market. Some contend
that there will be slirrhtly easier
money in July and August, and that
the peak of commercial borrowing will
be reached in the fall.

How Railroads Retard Trade
To the suggestion made by certain

bankers that an improvement in the
transportation system would bringloans tied up through the congestion
one step closer to liquidation, instead
of immediately liquidating them, the
vice-president of one of the larrje ship¬
pers takes exception. "I do not think
this freight congestion is being over¬
done the least bit as far as bank
credits are concerned," he writes in
a letter to the financial editor. "For
example, our company (which is a re¬
tail distributor) normally has goodsin transit aggregating about $400,000.To-day, due to freight conditions, this
amount is $2,800,000, which, you see, is
seven times the normal. These goods
are bought and paid for and mostlyshipped from our warehouses. If theycould be delivered to our retail stores
promptly we would ouicklv liquidate$2,000,000 of credit. I real*!y think it
would do good if some publicity were
given to the way business is tied up
now on account of the railroad situa¬
tion."

Better Bond Mart in July
The bond market has been dull and

weak in tone this week, but dealers
anticipate a better market in July.About the 10th of the month it is ex¬
pected that the institutions will come
into the market after they have ascer¬
tained how thev came out of the Julysettlements. The savings banks andthe insurance companies, according topreliminary surveys, will both come
into the market to some extent.

Cuban-American
Sugar Company

One of the lowest
cost sugar producers
in the world, earning
tremendous profits
and building up
enormous equities
for common stock.

Send for Analysis No. 1005

Spencer Trask& Co.
25 Broad Street, New York

AIJiAN'Y BOSTON CHICAGO
Msvnbers »w York Stock Eichane«
Members Chicap'> Sto k Exchange

Our Own Branches
MOROCCO-EGYPT

We maintain our own com¬

pletely equipped branches in
Morocco and Egypt. Strate¬
gically located in Alexan¬
dria, Cairo, Tangiers, and
other important cities, they
are in close touch with trade
and industry. Direct connec¬

tions with Tunis and Algeria.
The New York Agency will g'.adly

Bupply fui tti r Ini :;. It ::.

Bank of
British West Africa

New York Office, 100 Beaver Street
Agents

R. R. Afpt.eby Rowland ?mith
Head Office : Ixndun

05 3
An Investment
Suggestion

Since our foremost
economists are 'warning
us to curtail extrava¬
gant expenditures,
wouldn't it be good
business to reinvest
some of your July divi¬
dends in strong railroad
bonds at this time when
their prices are so low?
If you cannot spare a

large amount imme¬
diately, our Partial
Payment Plan provides
a meth" " whereby you
may purchase bonds
for a small initial pay¬
ment.
Write for Letter No. A-149

mhich t'ivv-s details.

Herrick &_ Bennett
Member, ¡fete York Stock l ichan¿»

66 BROADWAY, NEW YORK
Telephone Ret tor Ï060

Uptown Office- 51 East 42J St.
Ralph H. Dunn, Manjser
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